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Bk, LRI F), 2024.8.27
2. R %tk (601101.SH) : B % & 3%
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TN KA 2024 5 = E A .2024 FRT = F B, 0N 8] £ HLE LN 68.44
e, BIH+11.82%; 1284418 11.19 101, FH+10.74%; 1o3dE )6 Ja8% 48
11.03 127, F+13.55%. 2 FEF, ZFE N FAZTLKN21.09 11, R
Fe+7%, FH-9.2%; Va4 A0 2.6 2T, BH-14%, F1b-36.1%; tedFja &4
#34 2.32 12, FH-25.4%, 3ib-44.9%.

EA A S L —H TR, FARIE K. 1) 2024 AT EFE, T HETOBTHR
et 2 NS RIE R, SRR T WA T A, N B RILT Sk
1404.54/1405.74 7ok, F)6+9.98%/10.04%; /4 ]eb it &M 431.8 Tiek, Rk
T & 2.72%; veEnk A 203.9 T/vk, Flt+4.68%. 2) 95 K&, 2024 5% =
JE N 8] AT Sk = B /458 454.37/455.56 77 ok, ) H+6.6%/+6.2%, 3 t-2.5%/-
1.4%. 24Q3 vb I & # 422.3 ik, B 1b-3.15%, 3tb-2.33%; wbifm A 221.4
ek, FH+14.36%, 3%H+10.61%.

JrE G AT = F BT LA R T, 4BiETRF LI, 1) PELS: 2024 5F
M=%, NEEIFPE =4 33.25/30.64 77 #h, FlH+51.57%/22.59%; T A
4K 1844.1 lvk, F-0.17%; FEL s A K 1964.6 /ot FlHb-12.78%. 2024
FRI=FF, PELAH-3690.19 7 L, KEMAWEAT 5142 T, FHiEhe
58.22%. H»Z K&, 24Q3 )\ 5] PEE = 45% 8.22/5.72 7ok, 3 tb-34.7%/-53%;
AL 1856.5 /ok, 3Rrb-3.33%; TELA K 2247.67 ik, FRL+25%. 2)
Sk Ak 42 2024 AT = FE, NS4k F R XI5 E 491.24 Fok, Bl K 16.84%:;:
BN H 23.35 ek, FH+2.09%; mRAH 7.22 Tk, FlH-15.24%. 5B F,
24Q3 84k F R &5 & 163.55 ek, F+16.84%, PRL+7.53%; EMHH
22.61 T/vk, Flrb+1.45%, 316-0.73%; %k mAH 7.61 Tk, R H-31.9%,
R b+8.1%.

G ARATMA, T AR KT 2023 0 8] b AR 7T £ 48.46%, #2024 F
AMEZFEFAAE, 22 10/28 B L &% 54%. & E 2023 £k, £—4F (240
ToklH) LEXES, By (240 ob/F) S ANKESRKESH, NaEFHE
R &t 1930 7ok ARIBEAE, B “Fw R Ko S ALK B ARK IR - AL
3000 77 ok, % BATVAH 55%H9 = fe3E 2, REAMRKTH.

AATA: ARIE 5] 2024 F=FRIRAE, HMFT 2024-2026 F &) AN
2517 91/98/106 LT, Ja#4%AlES A A 14/16/18 e, PE 4 #l% 9.55/
8.41/7.66 1%, 4+ “FEN” 4R,
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BRA(E T RR): 1,440.00
FAB A RR(BFIR): 1,440.00
52 B P\ K ] (L) 5.41-10.25
ETAE(E 7 ) 13,420.78
ERA(BAL): 29,508.15
AT (): 8.37

T ERR: NS

EX JF 8 & X &

2022 2023 2024E 2025E 2026E
LN (FF L) 9,287 8,437 9,058 9,836 10,593
(+/-)YOY(%) 11.0% -9.1% 7.4% 8.6% 7.7%
% A)E(E 77 L) 1,344 1,040 1,406 1,595 1,751
(+/-)YOY(%) -33.3% -22.6% 35.2% 13.5% 9.8%
4@ HeiE EPS(T) 0.93 0.72 0.98 1.1 1.22
A F (%) 54.7% 52.7% 52.2% 53.5% 54.7%
BRI EE (%) 12.8% 9.3% 11.5% 12.2% 12.6%
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ZEM A4 2023  2024E  2025E  2026E A& (T F 1) 2023 2024E  2025E  2026E
FREAAR() EX SN TN 8,437 9,058 9,836 10,593
BRI E 0.72 0.98 1.11 1.22 B AR A 3,995 4,325 4,573 4,803
Yt ,n“;L 7.75 8.46 9.05 9.69 EXIELA 52.7%  52.2%  535%  54.7%
ERBEALR 2.54 2.39 2.96 3.09 B A4 BT Ao 769 815 885 953
A 0.35 0.46 0.52 0.57 2 A A 9.1% 9.0% 9.0% 9.0%
WA IT 1 (13) EXY 30 150 160 174 187
PIE 8.78 9.55 8.41 7.66 Y 1.8% 1.8% 1.8% 1.8%
P/B 0.82 1.10 1.03 0.96 .45 697 609 662 713
P/S 1.59 1.48 1.36 1.27 3P g &Y 8.3% 6.7% 6.7% 6.7%
EV/EBITDA 3.50 3.99 3.06 2.55 5K % A 4 4 5 5
L 5.5% 4.9% 5.6% 6.1% T A 0.0% 0.0% 0% 0.0%
BAVEE A A5 A7(%) EBIT 2,843 3,064 3,454 3,765
£ 4% 52.7%  522%  535%  54.7% %% R 357 140 135 122
) 203%  255%  267% = 27.2% W4 8 0 % 4.2% 1.5% 1.4% 1.2%
BR B 9.3% 15%  12.2%  12.6% SR CEI T -281 -31 -42 -125
R 3.5% 4.6% 5.1% 5.2% AN H 0 0 0 0
BEERE 9.5% 10.1%  11.0% 1.1% B A8 2,263 3,004 3,393 3,721
BA3 K (%) DR P EE -83 -79 -75 -79
b N K -9.1% 7.4% 8.6% 7.7% £3589 2,180 2,925 3,319 3,643
EBIT 3 & % 205%  7.8% 12.7% 9.0% EBITDA 3,649 3,924 4,521 4,903
ERIRE B -226%  352%  13.5% 9.8% P A3 A4, 469 611 694 761
FEAT RE 7 A5 4T HHIFAEY 21.5% 20.9% 20.9% 20.9%
K 51.4%  46.1%  41.9%  39.8% RO AR 671 908 1,030 1,130
A 1.0 1.2 1.7 1.9 Ja BB A P & AE 1,040 1,406 1,595 1,751
EA 0.9 1.2 1.6 1.9
A E 0.8 1.0 1.4 1.6 FE R R(TT ) 2023 2024E  2025E  2026E
1B A Y TS 5,211 5,284 6,031 7,429
RN 3K B 4 R S 22 4.7 6.1 6.8 )R YR & X 33 211 145 277
7R B R 4 8.8 9.4 9.2 9.2 B 110 115 118 127
Bk R 0.3 0.3 0.3 0.3 feAshg 799 824 884 956
s 1.0 0.8 0.8 0.8 Ao 6,153 6,435 7178 8,788

¥ AR 1,316 1,677 2,167 2,450

=5 10,222 1171 12,247 13,554

AEIAE 2,431 1,945 1,556 1,245
AEREER(TF L) 2023  2024E  2025E  2026E R R 8,852 8,363 7,439 6,954
P 1,040 1,406 1,595 1,751 kAL At 23,765 24157 24,398 25121
b HE R 671 908 1,030 1,130 31 29917 30,592 31,576 33,909
S & 1,091 891 1,109 1,264 42 44 4 779 631 632 713
Tl 358 331 316 321 e Yy e 1,542 1,539 1,646 1,743
BIE KT 495 -88 212 17 FORK & 0 0 0 0
A 3,655 3,447 4,262 4,449 HE A A 4,155 3,058 2,060 2,159
7 -2,299 -947 -935 1,782 HA R fm it 6,475 5,228 4,338 4,614
mE 27 -361 -490 -283 e ICE 5,392 5,392 5,392 5,392
o) 0 63 0 0 f H}] i 3,498 3,495 3,495 3,495
BREDALR 2,272 1,370  -1,425  -2,065 HERHh At 8,890 8,887 8,887 8,887
TS 302 41,333 -1,099 81 4 AT 15,365 14,115 13225 13,501
PEAE K 0 0 0 0 SR A 1,440 1,440 1,440 1,440
e -1,871 -671 -992 -1,067 AL A 11,164 12,181 13,025 13,952
BRI EHALR 41,568  -2,004  -2,091 -986 R R 3,389 4,296 5,326 6,456
Ao iE -185 73 747 1,398 Btk Ao A H A A 29917 30,592 31,576 33,909
&k RO ARG AN B A 10 A 28 B
FoR kR SR (2022-2023), F&FRAFRPT
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AARAF BIER L KT WIER A AW PL A, AHMOIRLA R, R, F0ME AR, RAREFER BT
BHRATHNFG L, KAARRIELFEEORAERTEIE, PATZHET A OIRLILA, FWEHAR T 14 8957 LI
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VAR KA U #9 6 N A B9 R EN 4834 3% F 7 5 & I 20% oA k5
%%%%ﬁfgﬁ%%ﬁif64\ B’ BRI HH A8 X 5% T 77 5 & I 5%~20%;
igf;ﬂﬁ%%;gifﬁ%i @ ot YR T e 9L Fe-5%~+5% 11 7
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FIY R B F5F55T &I 5% AT .
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